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SQUEBZB SBORTS [} PAGIHCS
NO U. P. SETTLEMENT WITH
THE SOUTHERN PACIFIC POOL..

- .

Unien Pacific Spekesman Says Ne Agree-
ment Has Been Made Either, to
Declare a Dividend or to Take Over
Pool Stock—Pesition of the Peol Stated.

Reports of a settlement between James
R. Keene, as manager of the market pool
fa #outhern Paciflo, and the Union Pacific
intesoats were aenmied by both sides yes-
teraay

In usually well-informed Wall Street
quarters yesterday it was thought that the
advances in the prices of the shares of the
Bouthern Pacific and Unlon Pacific com-
panies merely represented a squeese of
the short interest in these stocks which
had grown to rather unwieldy proportions
in the past week. When the Southern
Pacifio pool was formed a year ago 'ast
August it was the general understanding
that those in it expected that the etock
would be put on a dividend basis shortly.
It soon, however, became apperent that
the management did not propose to do
this, mt would utilize the earnings for an

period for betterments. There
has been friction ever since between the
pool and the Union Pacific interesta.

It was authoritatively stated yesterday
by a representative of the Union Pacifio
interests that no agreement had been made
'hh any representative of the market

either to declare a dividend or for the
r\lro‘hno of the pool stock. In fact, said
Nl Union Pacific representative, no chnn

has ocourred in the situation. The l'nlon
Pacific, he sald, had nothing to mettle, and
would make no concessions under threats
of any kind.

A _rep nutlvn of the Southern Pacifio

|l said that he knew of no mettlement.

e confirmed as su tinlly correct the
fol!owing statement sent out by one of the
Wall news bureaus:

The members of the Southern Pacific pool

Ave taken up 95 per cent, of the stock ?ha!
they subscribed for and each member is still

ng his pro rata share of the stock
A ut two weeks ago Talbot J. Taylor & Co
uested the mem of the pool to turn
tbn certificates into their office and receive
in o&. Ange mrtor certificates In the name

is request, we understand,
u boon cdomplied with by every one in-

has caused a oog deal
conjecture T @ reason for It can doubt-

lu- be found in the fact that the tnn-m

books of the Bouthern Pacific close on M

3 for the .nnud moouu to be hold on Apr I n

movor e stocks expi
tlmlutlon on April 1‘ ? f“plnln
fron m- thu the object of Taylor & Co.

erring all of the pool stock
mmo is to Qvold the uoubh of collecting
ﬁf’"” afterthe closing of tllw tnnn;‘or book‘-
Nltynfuyor' Beotias 66 The Do .

xies ol the pool stoc
from getting Auﬁ ﬁ'o° er tho pool
at !hoo of this momh tobviounly
gthens the polltlon of the
pool should he desire to mn
against Union Puemc interests lﬁ.l’ t!
solution of the po

ﬂh!

5%

BREAK IN STERLING RATES

. Money on call
in the day touched 7 per cent., but
in the late afternoon to 234 per oent.,
closing at 3 per cent. The feature in the
money market was the offering of funds
by foreign banking houses. These housed
were drawing heavily on their European
eomd-uh,ud the bills thus created
and passed for sale in the exchange market
foreed rates downward with great rapidity.
Demand sterling broke to $4 8615, a decline
of half of a cent in the pound compared
with Saturday's rate. The large borrow-
ing from Europe for American aoccount,
which has been going on for the past ten
days, was reflected yesterday by a further
hardening of foreign discount rates.

Though there has been a heavy fall in
exohange rates in the last two weeks the
market is admittedly still a considerable
distance from the gold importing point,
on a regular basis. A consignment of gold
is expected, however, to arrive to-day on
the French steamship lLa Bretagne, for
a local banking house, and another consign-
ment, it is reported, is due on La Lorraine
The amount of the consignments or their
ultimate destination was not stated
definitely yesterday, but in foreign banking
circles the opinion was held that the gold is
destined for Cuba.

There wasa Wall Street report yesterday,
which was denied, that the banking interesis
that formed the famous $50,000000 money
pool last year had decided to get together
sgein and organise another such pool

RECEIVERS FOR DRESSER & (O,

Virs. Dresser Wikl Appear as & Crediter
of the Mirm.

Charies 8. Mackenzie, assignee of the firm
of Dresser & Co, and Robert € Morris,
chairman of the Republicsn County Com-
miltes, were appolnted reoei ers of the frm
yoularday by Judge Adams of the nited
Nates Distriot Court on the appliostion of |
Blaok . Oloott, Grubwr & Bonynge, attorneys
fowr oraditors A Join' bond of $100 000 » as
required from the receivers, who are au-
thorieed 10 reopen the store to-day and
continue the business until » further order
from the court
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60SsIP OF WALL WALL STREET.

The Tiffany umm ase at work on a
souvenir to be distributed to members and
their friends on the opening of the new Stoek
Exchange building. Several members hgve
admired the cn The only clue it gives
to the date of the opening is the word “April,”
which appears on one of the plates. The
8took Exchange authorities have not yet
fixed upon a date. The best information
is that the opening Is likely to oocur about
the middle of April, but it mybunn later.

The statement was muh yosterday by an
authority on the subject that the banks were
about ¢0 per cent, better off than last Bat-
urday's Clearing House averages Indicated.
er went to the floor
yesterday morning With 96,000,000 to lend
at 9 per cent. He was soon convinced that
It would be impossible to get any such rate
as that and he put the money out on his own
Judgment at an average of 8 per cent. and
wWas afterward complimented by his prin-
cipals. Outside money to be loaned on call
appeared yesterday in considerable vol-
ume. Bome of it was bank money from
Philadelphia, Boston and other nearby cities
and some of it was what is called “private”
money. Money brokers report that the
supply of time money at 8 per cent. for periods
of from three to six months is largely in ex-
cess of the demand,

The opening was a surprise to many who
expected to see a violent break under an
acoumulation oi selling orders to be exe-
outed “at market™ together with further ag-
gressions by the bear party The com-
mission-house selling was not as heavy aa it
was expected to be, and appeared to be off-
set by buying for short aocount Large
supporting orders had been distributed
around the reom. The prineipal specialists
had large buying orders to be executed on
scalea down. Union Pacifie, one of the
stocks on which speculative Interest con-
verged, apparently was “pegged” at 80, and
efforts to break it through that price were
wasted. Keech, Loew & Co. were the largest
buyers of Union Paoific in the forenocon
The Waldorf crowd {s talking 80 for the stock

The violent recovery of Southern Pacific
was attended with reports of a “settlemsnt,”
which were vague and at once discredited
in well-informed quarters They served, how-
ever, to make the short Interest uneasy. The
stock's bewildering gyrations between 1 and
2 o'clock were caused by a seesaw ocontest
between one set of brokers with orders to put
it up and another set with orders to put it
down. Eaoch side seemed intent upon estah-
lishing quotations rather than upon buying
or selling stock, and as the advantage al-
ternated between them the stock fluctuated
with extraordinary wviolence. The contest
At one time was sharpest between Wasser-
man, who was trying to eell the stock down,
and Taylor, Cutting & Co., who were trying
to bid it up. Btreet & Norton and H. Con-
tent helped to foroe it up. The heavy buy-
ing of Talbot J. Tayler & Co. In the afternoon
attracted considerable attention because of
the relations between that house and James
R. Keene. Taylor, Cutting & Co. bought a
lot of stock around ¢3. '

Unattached professional traders, discov-
ering signe of a sharp recovery, bought heav-
ily for a turn in the early forenoon and took
their profits in the afternoon. Content was
prominent in ths buying movement and in
the afternoon Oltman was a heavy seller
around the reom, principally of the stocks
wherein Content had figured conspicuously
during the forenoon as a buyer.

Critical opinion of the market after the closs
was rather akeptical. Many traders gold the
rally short on the theory that it waa vio-
lent to hold, and in thig way the misoellaneous
short interest was preserved. Brokerage
opinion is bearish where it is not négative,
The Western houses are particularly bearish
and strongly advise against the purchase of
stocks. The West sold St Paul and Rook

Island frecly ia yesterday's session. The
market’s recovery improved the spirits of the
room crowd tremendous,y, but was &

_great latitude for improvement, and, with it

au, floor sentiment at the ciose was far from
being bullish

The Butlers were large buyers of Missouri
Pacific, and were ynderstood also to be dis-
tributing buying orders in Manhattan The
buying of Manhattan attracted a great deal
of attention

In the loan crowd last night there was a
large borrowing demand for Pennaylvania,
Missouri Pacific, Union Pacific and Bouthern
Pacific, and a fairly active inquiry for Wa-
bash and other active stocks louning rates
were 8% and 6 per cent. It I8 fasy enough
borrow stocks because the commission houses
are anxious to lend them An advance of
interest rates invariably sends comrmission
houscs into the loan crowd with stocks to
l*nd The thing works automatically
At such times the volume of transactions
s more significant than the rates  Trars-
actions In the loan crowd yesterday were
unusually large

“Americans” in London broke badly just
at the opening of this market, and the arbi-
trage houses sold about 35,000 shares  Later
they bought 8,000, the recovery in this market
having been communicated to the London
ourb, 8o that the arbitrage selling on belaner
amounted to 37,000 The buying was supposed
be for short account  The Continent, eape-
cially Berlin, sold “Americans ™ freely in the
London market

London calls on Bcuthern Pacific are offered
At 3%, 3 und 34 per cent for the pnd of April,
end of May and end of June settiements, re.
speotively  There is sald 10 be & good de-
mand for them

There I8 ot least one kind of trader who
has no guarrel with this market  He is the
scalper  The oppertunities for making quick
turns on the decline have haen nfinite |t
makes not the slightest differsnce (o the
sonlper whether prices go Wp or down. but
1o suit him they must meve sharply The
only manner of markel he cannet Aeurish
in te o dull marke! It eguires & peoulias
skill 1o soulp sclentifanlly and it cannel be
done 1o advaniage I the soalper has 1o pay
commies o s oh his trades  There b an
suthentioatad netanes of & (hicsgo srain
prmonilator 8 soplper who Laing bearsl on
cure sodd 1t ull the way from o to W mnte
and came oot ot the Lap abead i i sheoy
lathaie  Fatraardinars as his Ay Seom
1o be unders’ oot teadils snougl by any
proafer onal ooalpes sabue Lrader aftes
ward booame bhonn a0 it of he low
sonlpmrr o0 the Now York Blask | arhange
e o i & peipen’ Aguir b the buard
1ot
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lmporters and Traders Insurance Company

OF NEW YORHNK
OBEDAR STRERET.

FINANCIAL. l

|' \ »

1'\1'0

15
CASH CAPITAL,

-~ \vaW:‘ 3
»

CASH SURPLUS,
20,000 Shares, $100 Each, at 150

Eight Thousand Shares (5800,000) of the Capital Stock Are Offered for Subscription at $150.00 per Share

$1C0.00 being the par value, and $50.00 being paid into surplus account. Subscriptions will be received up to and including March 16th, 1903, by the

CITY TRUST COMPANY, No. 36 Wall Street, New York City

A certified check for 10% ($15 per share), to the order of the City Trust Company, must accompany each subscription. Balance pa.yable on allotment, due notice of which will be given by the Board of lncorpam

This company is being organized under
the laws of New York, with a cash capital
of $2,000,000 and a subscribed surplus of
$1,000,000, upon a plan of interest to owners
of large properties.

Only five American companies have $2,000=
000 or more capital, the Etna of Hartford,
the Insurancs Company of North America,
Home of New York, Springfield Fire and
Marine and Phanix of Hartford. In the
last ten years these compan'e: have paid
$18,170,000 in dividends and 'have added
$8,008,921 to their surplus, their aggregate
profit having been nearly twice the amount
of their capital. Yet the amount of capital
invested in the fire insurance business in
this country is less than it was twenty
years ago. At the beginning this com-
pany will have ocapital and eurplus of
$3,000,000, sufficient to plaoce it cn a financial
equality with the best companies.

The company proposes to do business

‘

LEWIS NIXON, - =«
ALEXANDER GREIG, - -
T. S. DARLING, - .
J. B. VAN EVERY, -

JACOB RUPPERT, JR., -
THOMAS F. GOODRICH,
F. Y. ROBERTSON, - -
GEORGE E. BARDEEN, -

equitably.

on:phnvhhllvﬁlrduo.bothb-md
expenses, in the benefits of whioh polioy-
holders and stockholders will both share

1. _The companv intands to_issua only

é * )

. $2,000,000
‘ 1,000,000

. $390009000

large nolicies from $50,000 to $250.000, on

gelected rinks on manufacturing, storage,

mercantile and other large business proper-

ties,

/

lnenreln-.olulmpmhslntho
United States. on all kinds of risks, cover-
ing a long period, have amounted to about
55°, of the premilums received, according
to the National Board of Fire Underwriters,
No experienced underwriter would esti-
mate the saving in moral hasard by ac-
ceptance only of large selected risks at
less than 10% of the premiuma. The loss
ratio of the New England Mill Mutuals,
writing only lhrge selacted risks, has been
than 12% of premiums. Further,
the company propases to reduce the moral
hazard, and consequently losses, by doing
business only with business houses of high
commercial rating, & policy not heretofore

COMMITTEE ON ORGANIZATION.

President United States Shipbuilding Company, New York.
President Secuﬁty Wtrehouslng Company, New York.
Capitalist, New York.
Viee- Presxdent Westem Umon Telqnph Company, New York.
President Astaria Silk Works, New York.

Vice-President National Surety Company, New York.
Vice-President American Cotton Company, New York.

- President Bardeen Paper Company, Otsego, Mich.

TRUSTEE FOR STOCKHOLDERS :
36 Wall St., New York
DEPOSITORIES :
Farmers Loan & Trust Company,
NEW YORK. *

City Trust Company,

WasminoToN, March 9 —Charles M.
Pepper of Chicago was to-day appointed
by acting Secretary of State Francis B
Loomis as a special representative of the
American republics to carry out reoom-
mendations of the last Pan-American Con-
gress concerning the completion of the
{ntercontinental railway project, which
contemplates a through railway servioe
bet ween the United States and South Amer-

foa. The appointment was made with the |

approval of President Roosevelt and the
diplomatic tives of the Latin-
American republios in Washington.
Mr. Pepper is an author and newspaper
writer, who has long been familiar with
.American affairs. He was a dele-
gate 1o the last Pan-American Congress
and ls now Commissioner in Cuba of the
Louisians Purchase Exposition Under his
mew appointment he will visit the capitals
of Latin-American countries to confer with
the respective (lovernments in regard to
for carrying out the intercontinental
It Is expected that he will
sucosed in arranging for the completion of
rallway lines that will make it possible to
over an all-rail line from any city
in the United hl‘i‘ulu 1o Buenos Ayres
..
was in l at the Pen-American Con-
held | i, that the inter
al rdl-u wine was indorsed,

sinoe then surveys have heen made

s lne of rallroad extending from the
"nited  Nlales h  Mexioco, Central
meriea, the Inthum P Colombia
?’ and N\z to e Ayres
of this route has coversd Ly
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City Trust Company,
NEW YORK.
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adopted by any company, and the prece-
dent of the Mill Mutuals of having frequent
rigid inspections will be enforced. Local
Advisory Boards are to be established in
large business centres, composed of repu-
table business men, who will pass upon
the moral hazard of all applicants for in-
surance. These boards will be composed
of licyholders who will share in the
poz of the company. From data care-
fully ocollected it is estimated that about
three-quarters of the risks taken will be
protected by automatic sprinklers.

3. The commany will do buriness di-
re with policvholders. and will employ
no ts, thereby saving the principal
cost of the fire insurance business. An
arrangement has heen made with reputable
and _experienced insurance _men __under
which the cost of conducting the com-
panv'n business will be limitad to 15% of

The average expense account of fire
companies is about 42°; of the premiums,

American Maltmg Co.

New York, March 7ih, 1908
70 THE BONDHOLDERS AND STOCK-
HOLDERS OF THE AMERICAN MALT-
ING COMPANY :

The undersigned, appolnted a Committee for the
purpose, have prepared a Plan and Agreement for
the reorganization of the American Malting Com
pany, or the readjustment of 48 capliallzation,
which has the approval of the Board of Directors
and & supporte d by the bolders of large amounts
of the boads and stock of sald Company

In Order to Share In the Benefits
of Such Plan,

Stockholders are required to surrender thelr s ock ‘
In exchange for engraved negotiable certificates, o |
the Depositary named In  the Plan. namely The
Sandard Trust Company of New York, at iis ofice |
No. 2 Broad Stregt, New York Uty on or before
I oAb, 1008
Boadholders are required. when notified to pre
their bonds 1o the Deposiiary lo be slamped
amenting. and, Ip order o assure due nolilics

, should forihwith communicate Lo the Secre
of the Committer Mhelr addresscs. with the
r of bonds held by them respcctively

-o(mﬂuw now be obtalned ou ap
ton 0 the DNepositary at i+ sald ofce, or will
matied to any boadbolder or slockholder sending
address 1o fhe Secrelary of the Commities
Loe Slanton. 36 liroad Sireet New York

PREPERICKE UMLMANY, (hairman.

TENPLE BOWDOIN.

JOUN G JENKINS.

WALTER (i OAKMAN,

§

!dﬁ'!

-4 4

!

Commitice
SIMPSON. THACHER. BARNUM & BARTLET
Counstl Lo the (Ommiter
P Brosd Sueet New Yorg

lnu Bumber (1008 fur W e
Mool Corporation ( ammen sock
r Pommunicate Wik 'ﬂA
« N I Novsau Nlreel of B Lusgiem

R S S——
COPPER NARMEY 1

(apper ond Bmalilng Shares Befieot l"
ranee 0 Metals ‘

Meta! iermeis were sleied  yemiendor
over the srangih showrn W ‘u.ﬂuolh
ol e eial marhete  Cupger eed ald
siver were vory Bem aid Hsie w8 0w
Bostban 0 e slamh market of e o
iian . e mhasiee of Ll Abaerioms B g

Bahiiing ¢ cntbnpdiiy ol vmihig |y prite
z-—nu boiudiw ol e " u: Lol @ bs

LR -h .

? :t dos‘;uo- o i pilimiae ol
Saiee ¢ LY ' EL

o ca L‘a-b'wy

8 panitl 40 Ml g of &
4 e lan it ek
e b s »
T I dde @ pnand

U {
i h.r‘l... oo
PHL 8 v wiahg il .’

| e

- thabig b Me
TN R |
PO SPEBAIY LABLE M HBOA L B |
hampe 0 lovemw BN Pishal:
Pdscasn Poemt@ost o Bov ) mwse: I
e fammme 1s bt 1 s |

» e ol Asihip i
“0‘. pamisssiar wati |
“-- el 4...1..?

““qu.—“ oibiiimiine |

T T —

G teemisy o B sl B s

° wﬂh-mp“n

N. O. NELSON,
ARTHUR C. HASTINGS, -
E. D. JOHNSTON, - -
CHARLES HOWELL COOK, President Unired States Manufu:tunng Potteries Association,

ELBERT A. YOUNG, - . =
ROB'T MAC KINNON, - . .

Boardman, Platt & x
35 Wall Street, NEW YORK CITY.

the principal part of which is paid to local
agents who solicit and handle great volumes
of small policies. A saving of about 37%
in the expense account will arise from the
elimination of local agents and direct
businees with large policyholders.

The aggregate profits of the five ocom-
panies above named in the past ten years
would have been not less than $38,440,473
additional, if their expense aococount had
been limited to 15% of net premiums.

3. The regular tariff premiums estab-
lished by local boards of underwriters are
to be adopted and collected upon all policies,
But three-quarters of the profits are to be
annually distributed proportionately among
the policyholders in sorip, redeemable in
three vears, bearing interest at not to
exceed €%. One-quarter of the profita
are to }_n-_rotalnad in the company's treas-
ury, from whioch dividends will be declared
and the Company's surplus strengthened.

Applications and contracts for insurance,

of the best kind, have already been re-
oeived which will at once bring in a larger
premium income than any company ever
had at the end of ten years' existemoce.
These and other correspondence on hand
indicate that the first year's net
of the company will reach $5,000,000. Al-
lowing losses of 46%;. which is believed to
be excessive, and expenses of 15%, the
profit of 40°; on the apparent business
would amount to §2,000,000 the first year,
of which $1,500,000 would go to poNey-
holders in three-year sorip, and $500,000
would be available for dividends and for
the improvement of the company.
__Fight thousand shares (3$500,000) of the
company's _capital stock are offered for
subscription at 3150 per share. Subsorip-
tions will be received until March 16, 1908,
by the City Trust Oou;r.ny of New York,
No. 8 Wall Btrest, New York City. A
oertified check for 10’ (318 per share sub-
soribed for), drawn to the order of the
City Trust Company of New York, must
accompany esach subscription. '

President N, O. Nelson Mfg. Company, St. Louis, Ma. -
Treasurer Cliff Paper Company, Niagara Falls, N. Y,
President P. H. & F. M. Roots Company, Connersville, Ind.

Trenton, N. J.

Young, Finch & McConville, St. Paul, Minn,

- Rob’t Mac Kinnon & Co., Little Falls, N, Y,
H. N. VEDDER, Secretary,

REGISTRAR OF STOCK :

Farmers Loan & Trust Company of New York,
16-22 WILLIAM STREET

) COUNSEL : Q

$4OO 000

JACKSON & SUBURBAN [
TRACTION CO.

First Mortgage 5% Thirty-Year Gold Bonds

Stamped Redeemable at 105 and interest at any hmm time.
INTEREST PAYABLE OCTOBER AND APRIL. PRINCIPAL PAVABLE APRIL |, 931
COUPON AND REGISTERED BONDS.
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